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Y#K#%#!,-E8*E%EA/0!A#8E'EA/0!G/+#!&#%E8FCEAAHG/!/!%/8FHG/!*+,KL&F#G/!
*/F#A/0! 8E'P8&,$,T0M8FCEAA,Q,!*+,/TC,K8FC#! /GEEF! C8E!-,'EE! A#+#8F#DW/M!/!
Q',-#'PAHM! $#+#&FE+7! ],! ,.EA&E! *+,K,C,'P8FCEAA,M! /! 8E'P8&,$,T0M8FCEAA,M!
,+Q#A/T#.//!((U!f[ (g!T#!*,8'EKA/E!Q,KH!*,FE+/!G/+,C,Q,!8E'P8&,Q,!$,T0M=
8FC#!,F!*,+#JEA/0!F,&8/QEAAHG/!Q+/-#G/!LCE'/%/'#8P!K,!6?!G'+K7!K,''#+,C!C!
Q,K7! "/&+,8&,*/%E8&/E! Q+/-H! *+/! C,TA/&A,CEA//! -'#Q,*+/0FAH$! L8',C/M!
fFEG*E+#FL+#1!C'#JA,8FP1!T#KE+J&#!8+,&,C!$+#AEA/0!/!+E#'/T#.//!A#!8&'#K#$!/!
K+7g!A#!'D-H$!RF#*#$!*+,/TC,K8FC#!G,QLF!8/AFET/+,C#FP!CH8,&,!F,&8/%AHE!GE=
F#-,'/FH!K'0!'DKEM!/!J/C,FAH$![61!>]7!U#!*+,.E88!,-+#T,C#A/0!F,&8/A#!C'/0EF!
F#&JE!/!*',$#0!R&,F,&8/&,',Q/%E8&#0!8/FL#./0!C!-/,F,*#$!G/&+,G/.EF,C7!!
^'0!A#\EM!8F+#AH!*,!+#8*+,8F+#AEAA,8F/!A#/-,'P\EE!8#A/F#+A,E!TA#%EA/E!
/GEDF!OLT#+/,F,&8/AH!!C,G/F,&8/A!fKET,&8/A/C#'EA,'g1!s=2!F,&8/A!/!TE#+#=
'EA,A![4]7!YE#+#'EA,A!,-'#K#EF!CH+#JEAAHG!R8F+,QEAAHG1!FE+#F,QEAAHG!/!RG=
-+/,F,&8/%E8&/G! KEM8FC/EG1! CHTHC#EF! A#+L\EA/0! OLA&./M! C,8*+,/TC,K8FC#!
c2d7!i#+#&FE+A,M!&#+F/A,M!,F+#C'EA/0!s=2!F,&8/A,G!0C'0EF80!&'/A/&#!#'/GEA=
F#+A,M! F,&8/%E8&,M! #'EM&//! f s g1! T#-,'EC#A/01! ,FGE%#C\EQ,80! L! 'DKEM! C!
@@@Z!C!8E+EK/AE!xx!CE&#7! s !L!'DKEM!C,TA/&#'#!C!+ETL'PF#FE!*,F+E-'EA/0!8!
*/WEM!OLT#+/,F,&8/A,C7!Y#-,'EC#A/E! $#+#&FE+/TLEF80!0C'EA/0G/! ,-WEQ,!F,&=
8/&,T#! f8'#-,8FP1! AEK,G,Q#A/Eg1! +C,F,M1! K/#+EEM1! *+,Q+E88/+LDWEM! 'EM&,=
Q+#AL',./F,*EA/EM! /! LGE+EAAHG!'/GO,./F,T,G7!@GE+FA,8FP!*+/! s !K,8F/=
Q#'#!?5q![3]7!!
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^,!8/$!*,+!AE!+#T+#-,F#AH!GEF,KH1!AE!8/8FEG#F/T/+,C#A,!L*+#C'EA/E!T#*#=
8#G/!*+,K,C,'P8FCEAA,Q,!8H+P0!A#!*+EK*+/0F/0$1!8!.E'PD!LGEAP\EA/0!T#Q+0T=
AEA/0! G/&,F,&8/A#G/7! U#8F,0W#0! +#-,F#! &#8#EF80! /TH8&#A/0! ,*F/G#'PAH$!
*,K$,K,C!K'0! L*+#C'EA/0! T#*#8#G/!A#! *+,F0JEA//!K'/FE'PA,Q,!8+,&#! 8!G/A/=
G/T#./EM! +/8&,C! C,TA/&A,CEA/0! G/&,F,&8/A,C! /! *,8FL*'EA/0! /$! C! ,+Q#A/TG!
%E',CE&#!/!J/C,FAH$7!!
V!A#8F,0WEE!C+EG0!*E+8*E&F/CAHG!A#*+#C'EA/EG!C!+E\EA//!*+,-'EGH!8%/=
F#EF80!+#T+#-,F&#!-ET,*#8AH$!/!ROOE&F/CAH$!GEF,K,C!K'0!-,+P-H!8!+#TC/F/EG!
F,&8/QEAAH$!Q+/-,C!/!,-+#T,C#A/EG!/G/!F,&8/%AH$!GEF#-,'/F,C!C!*+,K,C,'P=
8FCEAA,G! 8H+PE7! ^'0! *,'L%EA/0! ROOE&F/CAH$! +#T+#-,F,&! *+/,-+EF#EF! C#J=
A,8FP!,-E8*E%EA/E!GE$#A/TG,C1! 8*,8,-AH$!/AQ/-/+,C#FP!A#!A#%#'PAH$!RF#*#$!
+#TC/F/0!*,%CEAAH$!O/F,*#F,QEA,C!C!*+,K,C,'P8FCEAA,G!8H+PE7!
"#FEG#F/%E8&,E! G,KE'/+,C#A/E! L*+#C'EA/0! T#*#8#G/! *+,K,C,'P8FCEAA,Q,!
8H+P0!/8*,'PTLEF80!K'0!,.EA&/!,*F/G#'PA,Q,!T#*#8#1!8!.E'PD!*+EK,FC+#WEA/0!
T#Q+0TAEA/0! OLT#+/,F,&8/A#G/1! &,F,+HE! ,-+#TLDF80! C! +ETL'PF#FE! *+,K,'J/=
FE'PA,Q,! $+#AEA/0! /! K'0! LK,C'EFC,+EA/0!8*+,8#! A#! AE&,F,+,G!/AFE+C#'E! C+E=
GEA/7!V! T#K#%E! L*+#C'EA/0! T#*#8#G/!F+E-LEF80! ,*+EKE'0FP!&,'/%E8FC,!T#&#TH=
C#EG,M!*+,KL&.//!/!8+,&/!+#TGEWEA/0!T#&#T#7!!
XGEAP\EA/E! +/8&,C! T#Q+0TAEA/0! /GEDWEQ,80! T#*#8#! *+,K,C,'P8FCEAA,Q,!
8H+P0!G,JA,!LK,C'EFC,+/FP!+#TAHG/!*LF0G/7!@LWE8FCLEF!KC#!&+#MA/$!8'L%#0:!!
!8,TK#FP!-,'P\,M!T#*#8!8H+P0!A#!CE8P!*+EK*,'#Q#EGHM!*E+/,K!KEM8FC/0!,+=
Q#A/T#.//! fA#! CE8P! 8+,&! Q,KA,8F/! F,C#+#1!A#! CE8P!/GEDW/M80! ,-kEG! 8&'#K#!/!
F7*7g!/!/T!RF,Q,!T#*#8#!LK,C'EFC,+0FP!C8E!*,8FL*#DW/E!T#0C&/!f&+#MAE!/T-HF,%=
AHM!T#*#8gh!
! T#C,T/FP! *+,K,C,'P8FCEAA,E! 8H+PE! *,! GE+E! *,8FL*'EA/0! T#0C&/! f*,'A,E!
,F8LF8FC/E!T#*#8#g7!!
^,8F,/A8FC#G/!*E+C,Q,!C#+/#AF#!0C'0EF80!G/A/GLG!T#F+#F!A#!,O,+G'EA/E!/!
K,8F#C&L! T#*#8,C1!G/A/G/T#./0!+/8&,C! KEO/./F#1! C,TG,JAHE! 8&/K&/! ,F! ,-kE=
G,C!T#&L*&/7!UEK,8F#F&/!*E+C,Q,!C#+/#AF#!!-,'P\/E!&#*/F#',C',JEA/0!C!,+=
Q#A/T#./D!$+#AEA/0!8H+P01!+/8&/!*,+%/!/!T#Q+0TAEA/0!*+,K,C,'P8FCEAA,Q,!8H=
+P0!OLT#+/,F,&8/A#G/7!!
VF,+,M! 8*,8,-! /GEEF! CH8,&LD! 8E-E8F,/G,8FP! ,+Q#A/T#.//! *,8F#C,&! /! CH=
8,&/E!+/8&/!KEO/./F#1!,KA#&,!AE!F+E-LEF!-,'P\/$!T#F+#F! 8+EK8FC!/!AE!*+EKL=
8G#F+/C#EF! +/8&/! A#! $+#AEA/E7! V! -,'P\/A8FCE! ,+Q#A/T#./,AAH$! /! F,+Q,CH$!
8/8FEG! ,+Q#A/T#./0! *,8F#C,&! ,-,/G/! &+#MA/G/! 8*,8,-#G/! *+/C,K/F! &! TA#%/=
FE'PAHG! T#F+#F#G7! UE,-$,K/G! AE&/M! *+,GEJLF,%AHM! C#+/#AF1!G/A/G/T/+LD=
W/M! 8,C,&L*AHE! T#F+#FH! C! 8/8FEGE! +EQL'/+,C#A/0! *+,K#J! *+,KL&.//! K'0!
*+EK,FC+#WEA/0!*,+#JEA/0! 8H+P0!OLT#+/,F,&8/A#G/7!V! 8C0T/!8! RF/G! 8LGG#+=
AHM!,-kEG!*,8F#C,&!T#!/AFE+C#'!C+EGEA/!K,'JEA!-HFP!AE/TGEAAHG7!^'0!+E\E=
A/0!*,8F#C'EAA,M!T#K#%/!/8*,'PT,C#',8P!G#FEG#F/%E8&,E!G,KE'/+,C#A/E!T#*#=
8#G/7!
ZETL'PF#FH!*+,CEKEAAH$!/88'EK,C#A/M! fs#-'/.#!6!/!Z/8LA,&!2g!*,&#THC#=
DF1!%F,!*+/!/GEDWEG80!+EJ/GE!+EQL'/+,C#A/0!*+,K#J!*+,/8$,K/F!G#&8/G#'P=
A,E! ,-A,C'EA/E! $+#A0WEQ,80! *+,K,C,'P8FCEAA,Q,! 8H+P0! *+/! CF,+,G! +EJ/GE!
+E#'/T#.//!*+,KL&.//1!QKE!+#TGE+!T#&#T#!8,8F#C'0EF!3?=<5!F,AA1!#!8&/K&#!!65q!
,F! 8F,/G,8F/7! bGEAA,! F#&,M! *,K$,K! ,F+/.#FE'PA,! C'/0EF! A#! +,8F! /! +#TC/F/E!
*'E8AECH$!Q+/-,C!/!,-+#T,C#A/E!/G/!F,&8/%AH$!GEF#-,'/F,C7!
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8,TK#DF! T#*#8! 8H+P01! &,F,+HM! *,CH\#EF! +/8&! T#Q+0TAEA/0! F,&8/A#G/! G/&+,=
8&,*/%E8&/$!Q+/-,C1!&,F,+HE!G,QLF!*+/CE8F/!&!-,'P\/G!R&,A,G/%E8&/G!/!R&,=
',Q/%E8&/G! *,FE+0G7! @,CE+\EA8FC,C#A/E! 8/8FEG! L*+#C'EA/0! T#*#8#G/! *+,K,=
C,'P8FCEAA,Q,!8H+P0!*,TC,'/F!8A/T/FP!+/8&/7!!
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